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PRESIDENT’S REPORT 


STOCKHOLDERS’ ANNUAL MEETING 

February 12, 1924 


( ^To the Stockholders of 

The American Multigraph Company: 

The following report is for the period from January 1st, 
£>1923, to December 31st, 1923, inclusive, the first six months of 
which was covered in my last report submitted to the Stock¬ 
holders at the annual meeting held August 21, 1923, at which 
•time the date of the annual meeting was changed from the 
c^third Tuesday of August to the second Tuesday of February, so 
>-as to cause our fiscal and calendar years to coincide. 

Your company enjoyed active business thruout the year, 
•^showing an average monthly sales of $415,374, or a total for 
the year of $4,984,494, compared with a monthly average for 
1922 of $373,290, or a total for that year of $4,479,485, which 
is an increase of 11.3%. 

This volume of business was done at a cost of $4,487,417, 
showing a net profit of 10.0% on sales as compared to a cost 
of $4,092,477, a net profit of 8.6% for the year of 1922. 

The increased volume of business for the year amounting 
to $505,009 was accomplished with but $22,382.90 increase of 
inventory and $103,732.76 increase of accounts and bills re¬ 
ceivable. 

During the year $170,000 of bank loans were paid off, 
$300,000 of Gold Notes and $139,000 of Preferred Stock were 
retired; these amounts, plus $11,120 reduction of accounts pay¬ 
able, total $620,100 decrease of liabilities. This was accom¬ 
plished thru the sale of $698,725 of common stock, leaving a 
balance of $78,625 for additional working capital. 

Our cash on hand and U. S. Treasury Certificates on January 
1st amounted to $364,716.67, an increase of $181,229.03 over 
January 1, 1923. 

The profits for the year were $497,076.66 from which pre¬ 
ferred and common dividends of $169,550.54 and Bond discount 
and interest of $37,667.95 were deducted, also $50,000 write 
down of patent account, passing $239,858.17 to surplus. The 
surplus and undivided profits as of January 1, 1924, was 
$941,794.13. 

As of January 1, 1924, there were issued and outstanding 
4,606 shares of Preferred stock and 100,628 shares of Common 
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stock. The book value of the Common was $2,989,299.13, or 
$29.70 per share. Dividends of 7% were paid on the Preferred 
and $1.60 per share on the Common. 

Our net assets to gross assets were 73.8%. 

Our net current assets to all net assets were 73%. 

Our total receivables to current payables were 737.7%. 

Our cash and Government securities to current payables 
were 127.6%. 

The personnel of the Organization is the same as at the time 
of my last report and is as follows: 

H. C. Osborn, President and General Manager. 

R. G. A. Phillips, 1st Vice-President, in Charge of Produc¬ 

tion. 

W. C. Dunlap, Vice-President, in Charge of Sales. 

E. F. Koenig, Treasurer. 

S. H. Mansfield, Secretary, in Charge of Purchases. 

A. E. Ashburner, Foreign Sales Manager. 

Tim Thrift, Advertising Manager. 

W. R. Allen, Chief Engineer. 

F. J. Lyke, Maintenance Superintendent. 

T. H. White, Industrial Relations Manager. 

In covering the activities of the several departments of 
the business, I shall follow my usual custom and quote from the 
annual reports of Departmental Managers. 



Plant and Home Offices of The American Multigraph Company, 
K. 40th St. & Kelley Ave., Cleveland, Ohio 
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TREASURY DEPARTMENT 

E. F. Koenig in Charge 


The Treasurer’s reports to the Directors consist of the con¬ 
solidated General Balance Sheet and Summary of Income and 
Profit & Loss accompanied by the usual Certificate of Audit and 
are as follows: 

THE AMERICAN MULTIGRAPH COMPANY 
AND SUBSIDIARY COMPANIES 

CERTIFICATE OF AUDIT 
CONSOLIDATED GENERAL BALANCE SHEET 
DECEMBER 31, 1923 

SUMMARY OF CONSOLIDATED INCOME AND 
PROFIT & LOSS FOR THE YEAR ENDED 
DECEMBER 31, 1923 


Cleveland, 

January 26, 1924. 


THE AMERICAN MULTIGRAPH COMPANY 
AND SUBSIDIARY COMPANIES 

CERTIFICATE OF AUDIT 

We have made an audit of the books and accounts of The 
American Multigraph Company and subsidiary companies for 
the year ended December 31, 1923, and 

WE CERTIFY that, in our opinion, the accompanying 
Consolidated General Balance Sheet as of December 31, 1923, 
and Summary of Consolidated Income and Profit & Loss for the 
year ended that date are correct. 

HASKINS & SELLS. 

Cleveland, 

January 26, 1924. 


Thret 










THE AMERICAN MULTIGRAPH COMPANY 
AND SUBSIDIARY COMPANIES 

EXHIBIT “A” 


CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31, 1923 

ASSETS 


CURRENT ASSETS: 


Cash—general .$263,934.82 

Notes receivable—customers. 716,503.63 

Accounts receivable: 

Customers . 670,013.10 

Employes . 23,468.99 

Miscellaneous. 640.00 


Due from subscribers for common capital 

stock . 2,095.97 

United States Treasury certificates—at 

cost. 100,781.85 

Accrued interest receivable. 1,494.74 


Inventory of raw materials, 
supplies, work in process, 
finished products, and 
goods on consignment ..$1,067,747.59 
Less estimated cost value 
of unredeemed supply 

contracts. 179,620.83 888,126.76 


Total current assets . 

PROPERTY: 

Land.$ 42,307.44 

Buildings . 426,935.13 

Machinery, tools and equipment . 740,189.68 

Automobiles and trucks. 12,502.60 

Furniture and fixtures . 95,035.72 

Equipment at branches . 150,154.08 

Patterns and drawings. 31,436.69 


$2,667,059.76 


Total property . 1,498,561.34 

PATENTS AND DEVELOPMENT EXPENSES—DEPRE¬ 
CIATED VALUE . 246,661.18 

DEFERRED DEBIT ITEMS . 83,280.84 


TOTAL 


$4,495,563.12 


Four 


































THE AMERICAN MULTIGRAPH COMPANY 
AND SUBSIDIARY COMPANIES 
CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31, 1923 


LIABILITIES 


CURRENT LIABILITIES: 

Accounts payable .$100,805.44 

Salaries, wages and bonuses. 64,965.33 

Commissions. 37,348.20 

Dividends payable—preferred stock . . . 8,060.50 

Accrued accounts: 

State and county taxes. 30,847.05 

Income taxes—for the year 1923.. 42,639.35 

Rent . 1,132.46 


Total current liabilities.$285,798.33 

SERIAL GOLD NOTES, 7%, DATED DECEMBER 
15, 1920 CALLED DECEMBER 15, 1923 

Notes unredeemed .$ 36,900.00 

Interest accrued . 2,481.50 


Total. 

Less redemption fund deposited with trus¬ 
tee . 


$ 39,381.50 
39,381.50 


RESERVES: 

Depreciation .$588,947.62 

Contingencies . 135,735.25 

Fire losses at branches. 35,182.79 

Total reserves . 759,865.66 

PREFERRED CAPITAL STOCK, 7%, CUMU¬ 
LATIVE-AUTHORIZED 5,000 SHARES 
OF $100.00 EACH; OUTSTANDING, 

4,727 SHARES, LESS 121 SHARES 

REDEEMED AND IN TREASURY. 460,600.00 

COMMON SHAREHOLDERS’ EQUITY REPRESENTED 
BY 100,628 SHARES WITHOUT NOMINAL OR 
PAR VALUE: 

Paid in capital—100,134 shares ....*$2,037,625.00 
Subscribed for by employes on deferred 

payment plan—494 shares not issued 9,880.00 
Profit & Loss surplus, per Exhibit “B” 941,794.13 

Total common shareholders’ equity . 2,989,299.13 

TOTAL .$4,495,563.12 

* The 99,640 shares of “Paid in capital’’ include 36,644 shares re¬ 
served for exchange of prior issues of common capital stock. 

NOTE: The company has a contingent liability of $65,974.61, for 
foreign bills purchased and notes receivable discounted. 































THE AMERICAN MULTIGRAPH COMPANY 
AND SUBSIDIARY COMPANIES 
EXHIBIT “B” 

SUMMARY OF CONSOLIDATED INCOME AND PROFIT & LOSS FOR 
THE YEAR ENDED DECEMBER 31, 1923 


OPERATING PROFIT BEFORE PROVISION FOR DE¬ 
PRECIATION AND TAXES.$671,166.94 

DEPRECIATION AND TAXES: 

Depreciation .$58,480.04 

Taxes—capital stock, state franchise and 

property. 72,440.64 

Total . 130,920.68 


NET OPERATING PROFIT .$540,246.26 

OTHER INCOME. 45,502.90 


GROSS INCOME .$585,749.16 

INCOME CHARGES: 

Provision for income taxes for the year 

1923 .$42,639.35 

Interest and discount on Serial Gold 

Notes . 37,667.95 

Other charges . 46,033.15 


Total 


126,340.45 


NET INCOME.$459,408.71 

PROFIT & LOSS CHARGES: 

Dividends on preferred capital stock ..$ 36,129.02 
Dividends on common capital stock.... 133,421.52 
Patent depreciation . 50,000.00 

Total . 219,550.54 


SURPLUS FOR THE YEAR.$239,858.17 

SURPLUS, JANUARY 1, 1923 . 701,935.96 

SURPLUS, DECEMBER 31, 1923 .$941,794.13 
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PRODUCTION DEPARTMENT 

R. G. A. Phillips in Charge 


To say that we were satisfied with production during the 
calendar year of 1923 would indicate that progress was slowing 
up. Instead we will say that substantial progress has been made 
during the year just past and that it has been to date the best 
year for production in the Company’s history. 

It has been characterized by team work on the part of both 
department heads and foremen, and our co-workers at the ma¬ 
chine and bench have co-operated with one another to the end 
that friction and misunderstanding are practically unknown. 

The factory records show that 434,000 hours were con¬ 
sumed in all departments in 1923 as against 406,000 in 1922. Of 
this total 301,000 hours were consumed in Multigraph produc¬ 
tion as against 293,000 hours in 1922. 

The average of all shop employees, both productive and 
non-productive, employed per month during the year was 339 
as against 320 in 1922, a percentage increase of 6%. 

The average wage rate earned was 65.7 cents per hour as 
against 59.2 the previous year. 

Total production of machine units for the calendar year 
of 1923 was 32,724 compared with 27,649 for 1922, an increase 
of 5075 and a percentage increase of 18.3. 

For the first time production has been in a position to sup¬ 
ply the ever increasing demand of the sales department without 
delay and in doing this there has been no material increase in 
inventory but instead a closer contact between the two depart¬ 
ments. 

The three divisions of the Production Department— 

(a) Production Control 

(b) Manufacturing 

(c) Inspection 

are operating directly under Messrs. Kunze, Brunst and Haas, 
respectively. 

Many changes and improvements have been put into effect 
during the past year in these departments, all with most satis¬ 
factory results. The contact between these departments, always 
very close, has been characterized by the best co-operation. 

The introduction of Model No. 58, hand or power folding 
machine, was one of the production events of 1923, and since 
July production has been active, due to the demand for a low- 
priced folding machine existing both in this country and abroad. 

With further improvements in system just in effect and 
in contemplation it is confidently predicted that 1924 will make 
new records in production, provided sales conditions permit 
maximum departmental operation. 


Scrtn 








M A1N TENANCE I DEPARTMENT 

F. J. Lyke in Charge 


This division covers Building Service, Heating, Electrical 
Maintenance, Property Expense and General Expense of Plant. 
The amount expended under these headings for the year and the 
grand total follows: 


Building service cost .$27,669.65 

Heating plant expense. 15,942.67 

Electrical maintenance . 11,009.67 

Property expense . 27,963.28 

General, including taxes, ins., etc. 31,137.81 


$113,723.08 

Considerable saving will be effected in this department in 
1924, as the recently instated boilers with oil burner equipment 
will save the services of a fireman and expense, heretofore in¬ 
cluded, of handling ashes. 

Electrical maintenance department was recently established 
on a new basis, doing away with employing outside electric 
concerns, by increasing our own staff. This will show a saving 
in 1924 as compared with 1923. 



The Multigraph Press, Equipped with Automatic Feed, Which will be Ready 
for Market in Limited Quantities During the Preseut Year 
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ENGINEERING DEPARTMENT 

W. R. Allen in Charge 


This department has charge of the drafting and tool rooms 
and experimental department. Its activities are confined to the 
designing and perfecting of new attachments and machines, 
designing and constructing Dies, Tools and Jigs for approved 
models as well as the building of the first lot of such models for 
tryout in the field. 

The maintenance and improvement of special production 
equipment is an important part of this department’s work. 

During the year work on the Model No. 58 Folder was 
completed and the factory went into production. 

The first lot of Multigraph Presses was built and placed 
in the field. A second lot with numerous improvements is being 
completed and should be ready for the field early this year. 
This model will be turned over to the production department 
during 1924. 

The Multigraph Compotype, a keyboard type composing 
machine, the first model of which was built in this department 
in 1922, was improved and perfected during the year, a second 
model of which has been in operation continuously for the past 
six months. Tooling for this model is now being put through 
this department with the expectation of starting production 
in the factory at an early date. Mr. Clifton Chisholm is in 
charge of this model. 

There are 20 men in the Drafting Room. 

50 men in the Tool Room. 

15 men in the Experimental Shop. 



The Multigraph Keyboard Compotype, 
Which Composes Typewriter-type 
Forms Especially Adapted for 
Use on the Muitigraphand 
Similar Machines 



The Multigraph Folder Junior, a Paper 
Folder for Office Use, Operated 
Either by Electricity or 
by Hand 
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PURCHASING DEPARTMENT 

S. H. Mansfield in Charge 


During the year 1923 our purchases show an increase of 
approximately 35% over the year 1922 in monetary value and 
about 10% in number of orders placed. The purchases for the 
last half of the year were 20% less than during the first six 
months and are now running about normal. 

The new system of co-operating with the Production De¬ 
partment, established early in the year, is working out quite 
satisfactorily. By this method we are enabled to anticipate 
our requirements in such a way as to avoid heavy inventories 
and, at the same time, keep the factory properly supplied. While 
deliveries in practically all lines have been good, we feel that 
the new plan will be flexible enough to show equally as good 
results should deliveries become more difficult to secure. 

Considerable time has been spent in working with the 
Engineering and Production Departments endeavoring to secure 
more suitable materials for our requirements. This has shown 
in some instances that by changing the class of material for 
certain parts, considerable saving has been effected and much 
more satisfactory parts produced. The securing of final costs 
on a number of items has also greatly assisted us in determining 
the quality of material to specify when placing our orders. 

The routine work of the department is in good shape and we 
are prepared to take care of increased purchases as occasion 
requires. 



Division Managers and Members of 1923 Hundred Point Club in Annual 
Hundred Point Club is Composed of Senior 
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SALES DEPARTMENT 

W. C. Dunlap in Charge 

The Sales Department includes Domestic and Foreign Sales, 
Advertising Department, Sales Research Department, Supply De¬ 
partment and Rebuilt Division. 

The fiscal year, ending December 31, 1923, established a 
new high all time Multigraph Record for the Company. 

COMPARISON OF SALES FOR 1922 AND 1923 


Percentage 

1923 1922 of Increase 

United States .$4,118,831.71 $3,833,025.27 7.5 Inc. 

Canada . 146,633.63 166,376.37 11.8 Dec. 

Foreign . 719,030.54 480,083.11 49.7 Inc. 


$4,984,494.88 $4,479,484.75 11.3 Inc. 

In United States and Canada we now have 53 Division Offices 

72 Branch Offices 


125 Total 

Our endeavor to cover outside territory more closely is 
shown by the fact that 53% of total NEW business came from 
outside of cities in which Division Offices are located. Our ex¬ 
pansion is also shown in the following personnel figures: 

FIELD SALES ORGANIZATION IN U. S. AND CANADA 

Dec. 31 1923 Dee. 31, 1922 


Managers. 95 76 

Senior Salesmen .116 155 

Junior Salesmen .107 109 

Service Men & Mechanics.113 88 

Accountants, Clerks & Stenographers.123 115 

Others . 67 52 


Total.681 595 


Convention. This Convention is an Outstanding Event Rich Year. The 
Salesmen Selling More than Their Annual Quotas 


Eleven 


























FOREIGN DEPARTMENT 

A. E. Ashburner in Charge 


The Foreign business of the Company showed an increase 
of 49.7% over the previous year, 1922. The following compari¬ 
son illustrates the progress made: 

1922 1923 

British Isles .$280,079.05 $351,771.30 

France. 46,971.82 63,266.62 

Berlin . 15,111.67 

Agents . 137,920.57 


Increase 

25.5% 

34.6 


304,003.62 120.4 


Total .$480,083.11 $719,030.54 49.7% 

German business, since early in 1922, has been included in 
the total under “Agents”. 


BRITISH ISLES: 


The business of our Agents, The International Multigraph 
Co. (Britain) Ltd., shows a gain of 25.5%, in spite of none too 
satisfactory conditions, such as depreciating exchange, diminu¬ 
tion of British trade and a national election. The gain is largely 
due to intensification of sales effort—additional salesmen em¬ 
ployed and trained and new branches opened. Our British 
Agents now have offices in London, Manchester, Liverpool, Birm¬ 
ingham, Leeds, Newcastle, Glasgow, Edinburgh, Belfast, and 
Cardiff, with an Agency in Leicester. There is an unusually 
large percentage of enthusiastic Multigraph users in the Brit¬ 
ish Isles who aid materially in developing the market. This 
condition is due to the fine work of the sales force, in selling 
thoroughly, maintaining a high quality of service and develop¬ 
ing capable, careful Multigraph operators. We look for a con¬ 
tinued success in our sales in the British Isles. 


FRANCE: 

The decline of the franc and the political and economic 
disturbances in France have prevented the increase in our 
6a'.es we had contemplated. However, under all circumstances, 
the volume developed is good. It represents an increase of 
34.6% over 1922. The low-priced Models, Nos. 59, 60 and 61, 
were the backbone of this market. Due to conditions in France 
and to the difficulty of securing a full, satisfactory personnel, it 
was decided to turn over our business in France to an Agent. 
This was accomplished in December, 1923. It is felt that future 
business with France wil be transacted on a more profitable 
basis. The volume is expected to increase somewhat during 
1924, as our new Agent is well experienced in marketing our 
products. 

AGENTS: 

This branch of Foreign business covers all foreign terri¬ 
tory, other than the British Isles and France. Conditions have 
been improving, on the whole, and an increase of 120.4% is 
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recorded during 1923, over the previous year. Many adverse 
factors still remain, such as the almost universal depreciation of 
currencies and ultra-conservatism on the part of foreign buy¬ 
ers, which is an aftermath of unfortunate experience in 1920 
and 1921. It is believed that 1924 will show continued increase 
in Foreign business, making it a still larger proportion of the 
total business of the Company. 


ADVERT IS1NCJ DEPARTMENT 

Tim Thrift in Charge 


Our advertising for 1923 featured the NEW Multigraph, 
our lowest priced model. 

Page or double page advertisements were published monthly 
in the following magazines: 

Saturday Evening Post 
Literary Digest 
System 
Business 

Office Appliances 

Mailbag 

Postage 

Ford Dealers’ News 
Business Digest 

During the year our principal direct-mail work consisted of 
a special campaign of definite fact stories put out in three mail¬ 
ings. The United States and Canada were divided into seven dis¬ 
tricts and specific direct-mail features, made up of evidence of 
Multigraph accomplishments in each district, prepared for them. 
There were twenty-one features in all. These were educational 
in character. 

During the year a “Sell with the Multigraph” contest was 
run to secure stories of sales accomplishments where Multi- 
graphed advertising was used. From this sufficient material 
was secured for both direct-mail and publication advertising in 
1924. Our advertising in 1924 will, therefore, feature sales 
accomplishments with the Multigraph. 

During the latter part of 1923 preparations were made for 
another type of sales campaign in 1924. This will be built 
around the idea of better merchandising and thru it the Com¬ 
pany aims to make better merchandisers of business men. This 
campaign is educational in character and a program has been 
mapped out for it that wil take several years to execute. It is 
the Company’s contribution toward a better understanding of 
business problems. Back of it, of course, is the big idea that 
the Multigraph is an important factor in better merchandising. 
Both publications and direct-mail work will be used to put 
the plan over. 
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Our cut service for Multigraph users was completed during 
the year thru the issuance of Catalog D, a book of almost 1000 
designs; the Manufacturers’ Cut Book, containing advertising 
cuts national advertisers will furnish to retailer Mu.tigraph 
users; and the organization of the Multigraph-Meyer Both Cut 
Service, thru which 7000 designs are available with more than 
20,000 others to select from. This makes it possible for our 
users to illustrate any kind of Multigraphed matter without 
the expense of special art work. 

Our total advertising expenditure for the year was $266,- 
287.47, which was 4.9% of the gross sales for that period. 
This is an increase of .3% over 1922. 


REBUILT DIVISION 

R. H. Jarrett in Charge 

This Division of our selling organization, located at Chi¬ 
cago, Ills., not only handles the old machines we trade in on 
new equipment, rebuilding them for resale, but supervises and 
controls our entire used or second-hand problem. 

Not only is the sale of our new products greatly increased 
by the operation of this Division, but we are able to show a 
substantial profit and relieve our sales force of the great annoy¬ 
ance and loss from competition with their own goods. 

The sales of Rebuilt machines showed an increase of 6% 
over last year, with a corresponding increase in profit, 1923 
being the fifth'successful year of this important department 
under the general management of R. H. Jarrett. 


INDUSTRIAL RELATIONS DEPARTMENT 

T. H. White in Charge 

This department was actively engaged during 1923 with 
the following branches of Industrial Relations work: 

Employee Representation 

Employment 

Education 

Dispensary 

Cafeteria 

“Center Punch” 

Telephones 
General Service 

EMPLOYEE REPRESENTATION: 

Under this head we have the Congressional and Repre¬ 
sentative bodies composed of 48 employees, all of whom have 
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taken active and interested part in helping these sections to 
function to a maximum degree. The same standard commit¬ 
tees of Congress are doing their utmost to be of aid to the 
management at all times, and also are largely responsible for 
the continued excellent morale among our workers. The com- 
m.ttees follow: 

Production Standards 
Engineering Co-Operative 
Maintenance 
Wages and Rates 
Sales 

Recreation and Entertainment 
Rules and Elections 
Advisory 

One of the outstanding features of Congress’ work this past 
year has been the successful launching of the Mutual Benefit 
Association, designed by and for Multigraph employees, and 
to which 80% of the entire plant personnel has subscribed. 

EMPLOYMENT: 

This department not only continues to strive to obtain 
the best possible grade of workers in both office and factory, 
but is also doing its part in “selling” the Multigraph organi¬ 
zation to all applicants, whether they are or are not accepted. 
No applicant is turned away without an interview of some 
kind. It is interesting to note here that our labor turnover 
for 1923 was only 6.5%. From comparisons made thruout the 
city, we feel sure that this is an enviable record for the Mul¬ 
tigraph Company. 


EDUCATION: 

During the year the Foremanship Training Class has been 
continued under the supervision of the Cleveland Board of 
Education and the benefits are twofold. 

Magazines and other printed matter are being distributed 
gratis once each week instead of fortnightly, as was the cus¬ 
tom previously. Employees, generally, look forward to each 
new distribution, proving the value of this service. 

All employees have access to our library, which is a branch 
of the Cleveland Public Library. During the year 2597 books 
were borrowed, as compared to a total of 2146 for 1922. 

Charts, committee reports and matters pertaining to eco¬ 
nomics are distributed or posted regularly. 

We have maintained an illuminated bulletin board service 
that is proving invaluable in reaching our organization. Bul¬ 
letins pertaining to safety, savings, investments, and items 
of general interest are posted weekly. 
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DISPENSARY: 

The Dispensary has again proved its worth through its 
many activities in safety, first-aid, chronic ailments, home 
visiting, dental advice, and medical treatments, in addition to 
the usual welfare work. A total of 5929 units of service were 
extended to the employees and their families. 

CAFETERIA: 

The Cafeteria continues to operate on a cost basis, serv¬ 
ing only the best grade of food, while the room itself is being 
used extensively as a gathering place for employees during 
the noon period for music and other recreation. 47,734 people 
were served in 1923, an increase of 3,678 over 1922, the aver¬ 
age cost per meal to the employee being 341,4c. 

“CENTER PUNCH’’: 

Our factory house organ is published regularly each month 
and contains items of interest to the entire plant. It is a pleas¬ 
ure to report here that all of our workers look forward to 
each succeeding issue. 

The Group Insurance has continued to be an important fac¬ 
tor, and along with our aid in Home Buying and Building; In¬ 
vestments; Legal Questions; Vacation and Christmas Savings, 
and many other services, completes the resume of our Indus¬ 
trial Relations work. 


CONCLUSION 


With a product combining labor saving and business get¬ 
ting qualities needed and sought after by the business man of 
today who realizes the greatest problem of commerce is ef¬ 
ficient and economical merchandising, an organization fully 
alive to its duties and possibilities, a balance sheet reflecting 
a strong financial position, I can but add, the affairs of your 
Company in all respects are in a most satisfactory condition. 

Respectfully submitted, 


February 12, 1924. 


H. C. OSBORN, 

President. 
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The NEW Multigraph, a Small Model 
for Form Typewriting 



The NEW Multigraph Equipped with 
Inking Attachment for Office Printing 












Printed on the 
MULTIGRAPH PRESS 
in the U. S. A. 








